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ABN 92 055 513 070

30 September 2005 05011745
Group Secretariat
Level 15
182 George Street
Sydney NSW 2000
Securities and Exchange Commission Postal Address:
Division of Corporation Finance PO Box R221

. . . Royal Exchange NSW 1225
Office of International Corporation Finance 4 8

100 F Street, NE
Washington, DC, 20549

Telephone: 612 9236 1469
Facsimile: 612 9236 1899
Email: bowanm@stgeorge.com.au

Attention: SEC Filing Desk

Dear Sir

SUPPL

St.George Bank Limited: 12g3-2(b) Information - File No.82-3809

We are furnishing herewith pursuant to Rule 12 g3-2(b)(1)(i) of the Securities Exchange Act
of 1934, as amended (the "Exchange Act") the following additional documents that St.George
Bank Limited (the "Company") has made public, distributed or filed with the Australian Stock
Exchange Limited (the "ASX") or the Australian Securities and Investments Commission (the
"ASIC") since May 16, 2002, the date of the Company's application for reinstatement of the
exemption from Rule 12g3-2(b) of the Exchange Act: '

[ CLREM
. St.George Prices Crusade Global Trust No.2 of 2005 . PR@CWSED
. St.George / Foodstuffs Joint Venture In New Zealand aCT 18 2005
. SAINTS Declaration of Dividend THOMSOR:
o Presentation to Merrill Lynch Australia Investment Conference FINANGIAL
. Appendix 3B

The attached documents are being furnished with the understanding that they will not be
deemed "filed" with the Securities and Exchange Commission or otherwise subject to the
liabilities of Section 18 of the Exchange Act, and that neither this letter nor the furnishing of
such documents shall constitute an admission for any purpose that the Company is subject to
the Exchange Act.

If you have any questions or comments please call the undersigned at 612 9236 1205.

Michael Bowan 3 L@ . [

General Counsel and Secretary




Appendix 3B
New issue announcement

Rule 2.7,3.10.3,3.10.4,3.10.5

Appendix 3B

New issue announcement,
application for quotation of additional securities
and agreement

Information or documents not available now must be given to ASX as soon as available. Information and documents
given to ASX become ASX's property and may be made public.

Introduced 1/7/96. Origin: Appendix 5. Amended 1/7/98, 1/9/99, 1/7/2000, 30/9/2001, 11/3/2002, 1/1/2003.

Name of entity

ST.GEORGE BANK LIMITED

ABN
92 055513070

We (the entity) give ASX the following information.

Part 1 - All issues

You must complete the relevant sections (attach sheets if there is not enough space).

1 “Class of *securiies issued or to be issued | Perpetual note |

2 Number of *securities issued or to be 1 perpetual note
issued (if known) or maximum number
which may be issued

3 Principal terms of the *securities (eg, if A perpetual note with a face value of NZ$1.425
options, exercise price and expiry date; if | million has been issued to St George (Note
partly paid “securities, the amount Issuing Vehicle Only) Pty Limited, a wholly
outstanding and due dates for payment ¥ | gwned subsidiary of St George Bank Limited
+c‘onverhble securities, the conversion (“St George”). St George (Note Issuing
price and dates for comversion) Vehicle Only) Pty Limited (STGNIVO)) has

issued a corresponding perpetual note with a

face value of NZ$1.425 million to Foodstuffs

Retail Financial Services Limited, on equivalent

- terms with the perpetual note issued by St.

George. -

The perpetual note is issued pursuant to the
terms of the joint venture agreement between
St.George and Foodstuffs governing their retail
banking alliance in New Zealand.

Annexure 1 sets out the principal terms of the
perpetual notes.

* See chapter 19 for defined terms.
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New issue announcement

4 Do the *securities rank equally in all The perpetual notes will not be quoted.
respects from the date of allotment with an
existing *class of quoted *securities? The perpetual notes constitute a subordinated
5 . and unsecured obligation of St.George. The
if the additional securities do not rank perpetual notes are not transferable.
equally, please state: ‘
¢ the date from which they do
o the extent to which they participate for
the next dividend, (in the case of a
trust, distribution) or interest payment
+ the extent to which they do not rank
equally, other than in relation to the
next dividend, distribution or interest
payment
5 lssue price or consideration NZ$1.425 million
6  Purpose of the issue Ongoing funding arrangements for the joint
(itissued as consideration for the venture described in item 3 above.
acquisition of assets, clearly identify those
assets)
7 Dates of entering *securities into 30 September 2005
uncertificated holdings or despatch of
certificates
*Class
8 Number and *class of all *securities 520,407,464 Ordinary Shares
quoted on ASX (incfuding the securities | 3,000,000 PRYMES
in clause 2 if applicable) 3,500,000 SAINTS
4,098 Redeemable preference
borrower share
256,260 Redeemable preference
depositor share
4 Perpetual Notes

¥ See chapter 19 for defined terms.
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Number +Class

Number and *class of all *securities not
quoted on ASX (including the securities
in clause 2 if applicable)

4 Perpetual notes

Dividend policy (in the case of a trust,
distribution policy) on the increased

capital (interests)

The perpetual notes do not bear interest nor

carry any dividend rights.

Part 2 - Bonus issue or pro rata issue

1

12

13

14

17

18

18

20

21

Is security holder approval required?

Is the issue renounceable or non-
renounceable?

Ratio in which the *securities will be
offered

*+Class of *securities to which the offer
relates

*Record date to determine entitiements

Will holdings on different registers (or
subregisters) be aggregated for
calculating entittements?

Policy for deciding entilements in relation
to fractions

Names of countries in which the entity has
*+security holders who will not be sent
new issue documents

Note: Security holders must be told how their
entitlements are to be dealt with.

Cross reference: rule 7.7.
.

Closing date for receipt of acceptances or
renunciations

Names of any underwriters

Amount of any underwriting fee or
commission

Not applicable

Not applicable

Not applicable

Not applicable

Not applicable

Not applicable

Not applicable

Not applicable

Not applicable

Not applicable

Not applicable

* See chapter 19 for defined terms.
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New issue announcement

22

23

24

25

26

27

28

29

30

K3

32

33

Names of any brokers to the issue

Fee or commission payable to the broker
to the issue

Amount of any handling fee payable to
brokers who lodge acceptances or
renunciations on behalf of *security
holders

If the issue is contingent on *security
holders' approval, the date of the meeting

Date entitement and acceptance form and
prospectus or Product Disclosure
Statement will be sent to persons entitied

If the entity has issued options, and the
terms entitle option holders to pariicipate
on exercise, the date on which notices
will be sent to option holders

Date rights trading will begin (if
applicable)

Date rights trading will end (if applicable)

How do *security holders sell their
entitements in full through a broker?

How do *security holders sell part of their
entilements through a broker and accept
for the balance?

How do *security holders dispose of their
entittements (except by sale through a
broker)?

+Degpatch date

Not applicable

Not applicable

Not applicable

Not applicable

Not applicable

Not applicable

Not applicable

Not applicable

Not applicable

Not applicable

Not applicable

Not applicable

* See chapter 19 for defined terms.
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New issue announcement

Part 3 - Quotation of securities

You need only complete this section if you are applying for quotation of securities

34 Type of securities
(tick one)

(a) D Securities described in Part 1 ‘ ‘

(b) D Al other securities

Example: restricted securities at the end of the escrowed period, partly paid securitics that become fully paid, employee
incentive share securities when restriction ends, securities issued on expiry or conversion of convertible sccurities

Entities that have ticked box 34(a)

Additional securities forming a new class of securities
Tick to indicate you are providing the information or documents

35 D 1f the *securities are *equity securities, the names of the 20 largest holders of the additional
*securities, and the number and percentage of additional *securities held by those holders

36 D If the *securities are *equity securities, a distribution schedule of the additional *securities setting out
the number of holders in the categories
1-1,000
1,001 - 5,000
5,001 - 10,000
10,001 - 100,000
100,001 and over

37 D A copy of any trust deed for the additional *securities

Entities that have ticked box 34(b)

38 Number of securities for which *quotation | Not applicable
is sought

39 Class of *securifies for which quotation is | Not applicable
sought

* See chapter 19 for defined terms.
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40 Do the *securities rank equally in all Not applicable
respects from the date of allotment with an
existing *class of quoted *securities?

If the additional securities do not rank

equally, please state:

o the date from which they do

o the extent to which they participate for
the next dividend, (in the case of a
trust, distribution) or interest payment

» the extent to which they do not rank
equally, other than in relation to the
next dividend, distribution or interest
payment

41 Reason for request for quotation now Not applicable
Example: In the case of restricted sccurities, end of

restriction period

(if issued upon conversion of another
security, clearly identify that other security)

Number *Class
42 Number and *class of all *securities Not applicable
quoted on ASX (including the securities in
clause 38)
Quotation agreement
1 *Quotation of our additional *securities is in ASX’s absolute discretion. ASX may quote the

*securities on any conditions it decides.

2 We warrant the following to ASX,

. The issue of the *securities to be quoted complies with the law and is not for an
illegal purpose.

. There is no reason why those *securitie s should not be granted *quotation.

° An offer of the *securities for sale within 12 months after their issue will not
require disclosure under section 707(3) or section 1012C(6) of the Corporations
Act.

Note: An entity may need to obtain appropriate warranties from subscribers for the securities in order to be able to give this
warranty

* See chapter 19 for defined terms.
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o Section 724 or section 1016E of the Corporations Act does not apply to any
applications received by us in relation to any *securities to be quoted and that no-
one has any right to return any *securities to be quoted under sections 737, 738 or
1016F of the Corporations Act at the time that we request that the *securities be
quoted.

. We warrant that if confirmation is required under section 1017F of the

Corporations Act in relation to the *securities to be quoted, it has been provided at

the time that we request that the *securities be quoted.

. If we are a trust, we warrant that no person has the right to return the *securities
to be quoted under section 1019B of the Corporations Act at the time that we
request that the *securities be quoted.

3 We will indemnify ASX to the fullest extent permitted by law in respect of any claim,
action or expense arising from or connected with any breach of the warranties in this
agreement.

4 We give ASX the information and documents required by this form. If any information or

document not available now, will give it to ASX before *quotation of the *securities begins.
We acknowledge that ASX is relying on the information and documents. We warrant that
they are (will be) true and complete.

Mt/ S

Sign here: Date: 30/09/05
Secretary

Print name: Michael Bowan

* See chapter 19 for defined terms.
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Annexure 1- Principal terms of the perpetual notes

1 General Terms

The perpetual notes constitute a subordinated and unsecured obligation of St George Bank Limited
(“St George Bank”). ‘

The perpetual notes do not bear interest nor carry any dividend rights.
The perpetual notes are not transferable.

The perpetual notes have no maturity date and redemption of the notes cannot be required by the
holder.

St.George Bank was not required to seek security holder approval for the issue of the perpetual
note.

St.George Bank did not issue the perpetual note to a particular class of security holders.

The perpetual notes St George (Note Issuing Vehicle Only) Pty Limited (STG (NIVO)), a wholly
owned subsidiary of St George Bank, issues constitute a subordinated and unsecured obligation of
STG (NIVO).

The perpetual notes do not bear interest nor carry any dividend rights.
The perpetual notes are not transferable.

The perpetual notes have no maturity date and redemption of the notes cannot be required by STG
(NIVO) or Foodstuffs Retail Financial Services Limited (FRFSL).

2 Redemption events

Certain events trigger a redemption of the notes in consideration of which St George Bank will
issue to FRFSL St George Bank ordinary shares to discharge St.George Bank’s obligations under
the notes it issues STG (NIVO) and to discharge STG (NIVO)’s obligations under the notes it
issues to FRFSL. The events that lead to a redemption of the notes in return for an issue of St
George Bank ordinary shares are:

(a) where aright to terminate arises under the joint venture agreement and the continuing or non
defaulting party elects either to:

¢ buy out the retiring or defaulting party; or

¢ t0 end the SGNZ retail banking business and the parties agree to sell the SGNZ retail
bahking business or the SGNZ retail banking business is liquidated; - -

(b) where St George Bank receives a return of capital on its A class shares in SGNZ and the
price received is attributable to the SGNZ retail banking business, in which case St George
must redeem that number of perpetual notes having an aggregate principal amount equal to
one half of the capital return on the A class shares;

(c) on the happening of any of the following events (which is not rectified within 15 days):

* See chapter 19 for defined terms.
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» APRA determines that St George Bank has a Tier 1 capital ratio of less than 5% or a
capital ratio of less than 8%;

¢ APRA issues a directive to St George Bank under section 11CA of the Banking Act for St
George Bank to increase its capital; or

¢ APRA appoints a statutory manager to St George Bank pursuant to section 13A(1) of the
Banking Act or proceedings are commenced for the winding-up (except for the purposes

of, and followed by, a solvent reconstruction, amalgamation or reorganisation) of St
George Bank;

(d) If St George Bank’s retained earnings become negative.
3 Conversion formula

On the occurrence of any of the events in paragraphs 2 (a), (b) (c) or (d) above, each perpetual
note is redeemed in consideration for the issue of that number of St George Bank
ordinary shares determined as follows:

n = X

y

where:

n is the number of St George Bank ordinary shares rounded up to the nearest whole
number;

X 1S:

(i) where redemption occurs under paragraph (b),(c) or (d) above, the aggregate
principal amount of the perpetual notes that are to be redeemed; or

(i) where redemption occurs on liquidation of the SGNZ retail banking business, the
lesser of:

¢ the aggregate principal amount of all the perpetual notes on the redemption
date; and

¢ one half of the amount equal to any net proceeds of the liquidation of the SGNZ
retail banking business; or

(i) in any other case, the lesser of:

» the aggregate principal amount of all the perpetual notes on the redemption
date; and

e half of the value of the retail banking business as determined in accordance
with the terms of the joint venture agreement,

in each case converted to Australian dollars at St George’s spot rate for the
purchase of Australian dollars with New Zealand dollars to be ruling at
approximately 11.00 am (local Sydney time) on the day two business days before
the date of redemption (*Spot Rate”).

y is the weighted average closing price of St George Bank ordinary shares on the
Australian Stock Exchange Limited (“ASX”) (or failing the ASX, on any exchange of
at least equivalent standing to the ASX) on the five trading days immediately preceding
the date of redemption converted if necessary to Australian dollars at the Spot Rate.

* See chapter 19 for defined terms.
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To: Companies Announcements
Australian Stock Exchange Limited

Company Name: ST.GEORGE BANK LIMITED
ABN: 92 055 513 070
Pages (Includes this page): 18
Contact Officer: Michael Bowan
Contact Telephone: (02) 9236 1278
Facsimile: (02) 9236 1899
Subject: St.George Bank Presentation to Merrill Lynch
Australia Investment Conference
Date Sent: 29 September 2005

Attached is the St.George Bank Presentation to be given by Managing Director, Gail Kelly, to the
Merrill Lynch 20™ Anniversary Australia Investment Conference in New York.

The slides will be made available on the St.George Bank website at www.stgeorge.com.au.

Yours sincerely

7%

Michael Bowan
General Courrsel and Secretary



St.George Bank

ill Lynch 20™ Anniversary

Australia iInvestment Conference

New York
29-30 September 2005

Gail Kelly
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About St.George

Financial dimensions

Business strategy and
priorities

éoing forward




St.George Bank is....

+ Passionate about our people

4
+ Differeniialed by customer ser
+ Energetic, practical and focused on delivery
+ Fecoused on sustainable. high quality eamings
» Adow rigk, growth orlentated financial services company

Business voiumes

Market

Shn Share
o
34.3 4
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27.8 b
172 7

- Australia’s 59 targest bank and 14% largest listed company
< ¢.2.8m cuslomers and ¢.8,200 employees




About St.George

Financial dimensions

Business strateqy and
priorities

Going forward

®
1HO5 profit result
Mar-04 % Change
Profit before significant items 8354m 14.4
Profit after significant items 5354m 17.6
Earnings per share” 180.0¢ 11.3
Return on equity® 21.6%
Expense {o income” 48.1% » i
Dividend 80¢ 7
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Consistent high quality financial performance

Revenue growth™
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About St.George

Financial dimensions

Business strategy and
priorities

Going forward

Strategic framework

« Despen and strangthen customer relationships in chosen markets
»  Leverage specialist capabifities for growth

ntiate on cusiomer sarvice

< Creatively ¢

» Accelerate and empower relationshipselling

+  Optimise cost structure

+  Build team and performance culiure




Our formula

Great Superior
Engaged . .
Poool + Customer = Financial
opie .
P Experience Results
Compelling place to Compelling place to Compelling place to
work bank invest

»

ining platformn

< Differentiated
nositicning
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Update on key priorities

« Home loans

+ Retzail deposits

« Aiddle market

+ Managed funds

+ Cuslomerservice

+ People

&
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Home Loans - matching system growth

Residential receivables® + 3% annuaiised growth Mar-05 to

Aug-05 compared 10 12% in THOS

« Continued siable margin performance

Deposits — targeted strategy in place

< 8.9% an ised growth Mar-05 to

Total retall funding mix” Y
Aug-—OS compareci to 3.8% In THES

¢ Fow ;}rongsd strategy:

- ;ruw

d:éve D through
internet accounts
build new markets in wealth and
N Savings ang commercial banking
fnvesiment -~
20% promote differential pricing in QLD,
VIC and WA

3

atance grow

Fixat term
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+ Targeted campaligns around transaction
and online accounts in place




Middie Market - growing through strong relationshipg

Total middle market receivables

Sbn

5 .
= 19% annualised growth

Sep-04 to Aug-05

<
2
3,

«  Credif quality remains sound

5
b & w pro S .. i o
o3 ¥oog + Significantinvestment underway
5 & 2

3 year 5 year
CAGR? CAGR®

Midca market

o
receivables 22.5% 17.6%

Middle Market - growing customer relationships

Products per customer Market share
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« B7% of new husiness sourced from existing customers

< 90% of new business sourced from 6 target industries

THARR - Key oot relationship ;i




Middie Market - Best Business Bank program

Objectives
‘
o . . s Maintain high customer and
increase custamer numbers ) =
employee engagemesnt
Expand capabilily In selecied Maintain at least iwice sysiem
industries growih
Progress to date includes:
« 120 addiicnal business bankers emploved since Sep-04
- Including b2 business bankers in VIC, QLD and WA
+ Relalions ¢ through
- reassignment of team roles and responsibifit
- redasign of inefficient processes
- increased product specialist resources
gi‘*‘w
S

Managed Funds — consistent strong performances

Funds net flows June 04 - June §5°
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Growing and broadening

distribution through:

- greater penetration of IFA dealer
groups, corporate superand
institutional businesses

- improved inlernal planner
productivity




Driving a differentiated customer experience

Customer satisfaction
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Customer Service - a superior customer experience

Middie Markst

+ 53% of St.George customers
would "definitely recommend their
bank

« 0% of St.George customers are
considering changing banks in the
. next g months
- 19% of major bank customers
arg considering changing”™

GOLD

« 48% of GOLD customers would
‘definitely recommend St.George,
up from 38% in Jul-G3»

+ 1in4d GOLD customers are
‘absolutely delighted ™

«  GOLD cusiomer retention is 98%

Wealth
+ ASGARD ‘Elements’ ranked # 1
platform for service fevels™

« Judged Best Online Service for
financial advisers?




Engaged people — leveraging a core advantage

« Strong cullure of commitment to customer sarvice

_ . . HR programs introduced
«  Ephancing performance capabilities

4 week customer service
i tion program

« Taking care to retain core values
12 month sales and service

leadership program

< Ensuring quality people in the right roles
Specific cusiomer service
fraining and accreditation

: oping ‘great’ managers 3 leadership programs
designed for different lavers

“of management

« Promcting a team based environment

Aligning our investment

< New relail organisational model acceleraling frontfine ownership and

empowerment, driving 'local markel stralegy
+  Enhancing Middle Market strategy through 'Best Business Bank’ program
+ Continued expansion in Vicioria and Quesnsiand
« Redesign of processes — improving the service levels for all »cusmmers
= Actionable CRM - step change in capability

« Investing in the Brand




About St.George

Financial dimensions

Business strategy and
priorities

Going forward

QOutlock

Sector outlook

+ Moderation in home loan market growth underway

«  Solid growth in business lending and investment

+ Competitive environment remains intense, particularly in retail deposits
+ Interesi rales expected to be relalively stable

+ increasing levels of reguiation and compliance activity

St.George outlook

© Deposit volumes currently below system but lifting, cantinue focus onmix
« Home loan portiolio expected (o grow at or around FYQ5 system )
«  Middle markel on track o deliver well in excess of system growth

+ Weaith management netinflows to well exceed system growih

+  Solid earnings momenium across the Group




Targets - FY05 and FY06

EPS growth FY05

11%

Double digit

Manage io

differantial to maiors

gifferential to majors

Key messages

» 'On track’ to meel management targets

« Focusin

« Meeling the challenges of

Investing for the future

incraasing competition

+ Delivering sustainable, high quality eamings

on key strategic imperatives to drive revenue growth




pendix

IFRS

Basel li

Capital Management

Basel Il program on schedule

+ Application for ady s iodged with APRA

o Two year pa tod for advanced credit to cormmence from Jan-06
and for advanced operational risk from Jan-07

T D

+  Estimated total program cost $35m -




International Financial Reporting Standards

Areas affected are:

Derivatives and hedging

Transaction fees and cosls

Loan provisioning

Goodwill and assel impairment

Taxation

Property. plant and equl

Securitisation

Hybrid financial instruments

Share based payments

Employee banefits

Timetable

» international Fing
Stendarcs (JFRS)
advancec

= Firsi IFRS accounts 31 Mar-06

Cost
+  Estimated total project cost $6m

Derivatives and
hedging

Transaction fecs
anc costs

Loan provisioni

impal
Taxation

Broporly, piant and
eyuipment

Seguritisation

Leveraged ieases

Hybrid inancial
instruments

Share based
payments

Emplayee benefits

o

B $r iy




Capital management

« New APRA guidelines on hybrid equity to apply from 1 January 2008

ge [0 Wilise fransition period o reconfigure the mix of tier one

« The impact of these changes on EPS and ROE will be modest
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To: Companies Announcements
Australian Stock Exchange Limited

Company Name: ST.GEORGE BANK LIMITED
ABN: 92 055 513 070
Pages (Includes this page): | |
Contact Officer: Michael Bowan

Contact Telephone: (02) 9236 1278

Facsimile: (02) 9236 1899

Subject: Declaration of Dividend/Record Date for
St.George Bank SAINTS
Date Sent: 29 September 2005

St.George Bank advises that in accordance with the Terms of Issue of the Bank’s SAINTS, the
Bank has declared a quarterly dividend of $1.2268 per SAINTS to be paid 21 November
2005 with a record date for determination of entitlements of 7 November 2005.

Franking Credit - 100% of this payment is franked at 30%.

Yours sincerely

At S

Michael Bowan
General Counsel and Secretary




St.George/Foodstuffs Joint Venture in New Zealand

Issue of Perpetual Note
The following information is disclosed to the ASX in accordance with Listing Rule 3.10.3.

As part of the joint venture between St.George Bank and the NZ Foodstuffs companies, St George Bank has
established a New Zealand subsidiary (“SGNZ”) that holds a NZ banking licence. SGNZ operates the
business of the joint venture (“SGNZ retail banking business”). RBNZ rules require a NZ registered bank
to meet certain capital requirements from time to time.

The terms of the joint venture agreement provide for Foodstuffs Retail Financial Services Ltd (“FRFSL”), a
Foodstuffs special purpose vehicle, to contribute to the capital requirements of the SGNZ retail banking
business from time to time. In November 2002, St.George Bank and FRFSL entered into an arrangement
under which FRFSL agreed to subscribe for perpetual notes St.George Bank issued from time to time. The
proceeds of the notes are FRFSL’s contribution to the capital requirements of SGNZ’s retail banking

business.

Due to Australian Prudential Regulatory Authority (APRA) requirements relating to characterising perpetual
notes as Tier 1 capital, St.George Bank and FRFSL restructured the perpetual note arrangements to interpose
St.George (Note Issuing Vehicle Only) Pty Ltd (STG (NIVO)), a St.George Bank fully owned subsidiary,
between St.George Bank and FRFSL in relation to FRFSL’s contributions to SGNZ retail banking business
capital.

FRFSL will subscribe in cash for a perpetual note or notes STG (NIVO) issues from time to time dependant
on the SGNZ retail banking business capital requirements. In turn, STG (NIVO) will use the cash it raises
from issuing perpetual notes to FRFSL to subscribe for perpetual notes of the same face value St.George
Bank will issue to STG (NIVO).

St.George Bank does not guarantee STG (NIVO)’s obligations.

Class of security The perpetual notes are denominated in New Zealand dollars. The
perpetual notes will not be quoted.

Issue price In September 2005, St.George Bank proposes to issue STG (NIVO) with a
NZ$1.425m note in consideration of receiving cash STG (NIVO) raises
from issuing a NZ$1.425m note to FRFSL.

Purpose of the issue The perpetual note will be issued to STG (NIVO) in connection with
FRFSL’s contribution to capitalising the SGNZ retail banking business in
accordance with regulatory and SGNZ internal requirements.

Notes issued ‘ In December 2002, St.George Bank issued a NZ$19m note to FRFSL.

previously Under the restructure of the perpetual note arrangements, FRFSL has
assigned that note to STG (NIVO) in consideration of STG (NIVO) issuing
a note of the same value to FRFSL.

In March 2004, St.George Bank issued a NZ$7.65m note to FRFSL.
In September 2004, St.George Bank issued a NZ$6.1m note to FRFSL.

St.George has not issued any other notes under the perpetual note
a.trangcmcnts.

Principal terms of the The perpetual notes St.George Bank issues constitute a subordinated and
perpetual notes unsecured obligation of St George Bank.



The perpetual notes STG (NIVO) issues constitute a subordinated and
unsecured obligation of STG (NIVO).

The perpetual notes do not bear interest nor carry any dividend rights.
The perpetual notes are not transferable.

The perpetual notes have no maturity date and redemption of the notes
cannot be required by STG (NIVO) or FRFSL.

Certain events trigger a redemption of the notes in consideration of which
St George Bank will issue to FRFSL St George Bank ordinary shares to
discharge St.George Bank’s obligations under the notes it issues STG
(NIVO) and to discharge STG (NIVO)’s obligations under the notes it
issues to FRFSL. The events that lead to a redemption of the notes in return
for an issue of St George Bank ordinary shares are:

(a) where a right to terminate arises under the joint venture agreement and
the continuing or non defaulting party elects either to:

¢ buy out the retiring or defaulting party; or

» to end the SGNZ retail banking business and the parties agree to
sell the SGNZ retail banking business or the SGNZ retail banking
business is liquidated;

(b) where St George Bank receives a return of capital on its A class shares
in SGNZ and the price received is attributable to the SGNZ retail
banking business, in which case St George must redeem that number
of perpetual notes having an aggregate principal amount equal to one
half of the capital return on the A class shares;

(c) on the happening of any of the following events (which is not rectified
within 15 days):

o APRA determines that St George Bank has a Tier 1 capital ratio of
less than 5% or a capital ratio of less than 8%;

» APRA issues a directive to St George Bank under section 11CA of
the Banking Act for St George Bank to increase its capital; or

* APRA appoints a statutory manager to St George Bank pursuant to
section 13A(1) of the Banking Act or proceedings are commenced
for the winding-up (except for the purposes of, and followed by, a
solvent reconstruction, amalgamation or reorganisation) of St
George Bank;

(d) If St George Bank’s retained earnings become negative.
On the occurrence of any of the events in paragraphs (a), (b) (c) or (d)
above, each perpetual note is redeemed in consideration for the issue

of that number of St George ordinary shares determined as follows:

n = b
b4

where:



n is the number of St George Bank ordinary shares rounded up to
the nearest whole number;

X is:

(1) where redemption occurs under paragraph (b),(c) or (d)
above, the aggregate principal amount of the perpetual
notes that are to be redeemed; or

(ii)) where redemption occurs on liquidation of the SGNZ retail
banking business, the lesser of*

o the aggregate principal amount of all the perpetual notes on the
redemption date; and

o one half of the amount equal to any net proceeds of the
liquidation of the SGNZ retail banking business; or

(iii) in any other case, the lesser of:

¢ the aggregate principal amount of all the perpetual notes on the
redemption date; and

¢ half of the value of the retail banking business as determined in
accordance with the terms of the joint venture agreement,

in each case converted to Australian dollars at St George’s spot
rate for the purchase of Australian dollars with New Zealand
dollars to be ruling at approximately 11.00 am (local Sydney
time) on the day two business days before the date of
redemption (“Spot Rate”).

y = the weighted average closing price of St George Bank ordinary
shares on the Australian Stock Exchange Limited (“ASX”) (or
failing the ASX, on any exchange of at least equivalent standing
to the ASX) on the five trading days immediately preceding the
date of redemption converted if necessary to Australian dollars

at the Spot Rate.
Approvals St George Bank is not required to seek security holder approval for the issue
of the notes.
Security holdefs St.George Bank is not issuing the note to a particular class of security
holders.
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Michael Bowan
General Counsel & Secretary
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St.George Prices Crusade Global Trust No. 2 of 2005

St.George Bank Limited announces the pricing last Friday in Sydney and New York of
Crusade Global Trust No. 2 of 2005, an issue of global mortgage-backed securities under its
Crusade securitisation programme. The securities denominated in U.S. dollars will be
registered by the Securities and Exchange Commission of the U.S.. All securities will be
backed by Australian residential mortgage loans originated by St.George.

In total, mortgage-backed securities with an A$ equivalent value of A$2.24 billion will be
issued. The US$1 billion senior A1 tranche was priced at 3 Month LIBOR plus 6 basis
points. The A$900 million senior A2 tranche was priced at 3 Month BBSW plus 17 basis
points. Two subordinated tranches totalling A$40.3 million are also being issued. It is
expected that the senior tranches will be rated AAA by Standard and Poor’s and Fitch
Ratings and Aaa by Moody's Investor Service.

The USD tranche had Barclays Capital and JP Morgan as Joint Lead Managers. The AUD
tranches had Barclays Capital and St.George Bank Limited as Joint Lead Managers and JP
Morgan Australia as Co-Manager.

Ends...
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Jeff Sheehan

Chief Manager Capital Markets
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